
8

TSifc Profits
fTrt"ir in

j Foreign
| Bonds
| A Talk on

| Foreign Bonds
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J end Exchange

1*HOSE who now own or content-

!. p»u.« put ^nuainy ruiC'Ull OCVUP

ttles or Exchange, or who desire to
convert Exchange Into Bonds, will
find this Booklet ot unusual value and
interest.

IN lust a simple "FIve-Mlnute
Talk," we explain the Fundamentalswhich Influence the Course of

Foreign Exchange Kate*, and their
bearing on the Prices ot Foreign
Securities

Specify Booklet D 109

Morton Iachenbruch & >
42 Broad Street. New\otk

- M XMBSJOS'Chiaaflo.Detroit and Pittsburgh Stock Exdirejo
J

How To
Select Bonds
Investors will be better able to

make a selection by studying
the past as well as the future.
Before investing consult our 32
page pamphlet.

10 Year Price Range
of All Listed Bonds

together with 1921 Sales and
Prices.

Bonds On
Partial Payment Plan
We will purchase any high

grade bond upon deposit of 20%
of purchase price.balance in not
more than nine monthly in-
stallmcnts.

Inventor* may obtain copies of
"10 Year Price Range of all Listed
Bonds." booklet "Buying Nate
Bonds on the Partial Payment
PI in" and copy of our Seml-\fontbly
Investment Circular by calling at
our offices or writing on their business
or personal stationery.

L. A. HUGHES & CO.
INVESTMENTS

190 Broadway. Tel. Rector 2853

I FOREIGN
EXCHANGE

We advise all holders of
Foreign Currency and
Checks to exchange same
for Bonds.

Send for our detailed circular H-44.

Farson,Son&Co.
Members Now York Stock Ksobange

115 Broadway, New York

..

Copper
Prosneritv

f J

Resumption of Operations
Red Metal Future
Surplus Stocks

The possibility of doubling your
investment by buying now the
following high-grade issues.

Anaconda Am. Smelting
Inspiration Cerro da Pasco
Ray Cons. Kennecott
Chile U. S. Smelting
Ch no Utah
Miami Nevada Cons.
is pointedly discussed in the cur-
rent issue No. 55 of our InvestmentSurvey. Copy free on

request.
Also send for Booklet S-5
on Our 20-Payment Plan

Scott & Stump!
Investment Securities

SPECIALISTS INgODD LOTS

40 Exchange PI., N. Y. Tel. Broad 1331
Offices in Seven Principal Cit es

Foreign Exchange
Exnlained

An Interesting booklet explaining In
simple language an Important subject.Investors and business inen will find
it of great value.

Pent free upon request for Booklet R-l.

Wm. H. McKenna& Co.
DOWNTOWN t'PTOWV
25 Broadway 25 Weal 43d St.

Bowling Green Hurt Mtirray Ilill 80*0
PHILADELPHIA
:.'2l Nonth l&th M.

Bell rhoiie Locust l< 7*

"" '

1 7 or 1A monthsJLZ °r Z4 to pay
for Hi-tire .lock or bond»elllng orer $.1 per »liar*

the liberty plan
of Partial Payment.

la UtHbeato-ar tnbuy accurltaa from
one ahara up. Write for booklet Lt-32.

^sc8ilj£SHS$S3
H Btoedwif New York City

jTIA#ATEH v
WW -FRONT |

PROPERTIES I
Factories f

j and Factory Sites I
FLOYD S. CORBIN, Speciilisi I

FINANCIAL NEWS
AND COMMENT

Brisk Buying and Firm Prices
Feature Markets for Stocks

and Bonds.

The feature of the financial markets
yesterday was heavy buying and decidedlyfirm prices of bonds, railroad
Issues and United States war bonds
standing In the foreground. The fact
that the turnover of the short session
was nearly equal to that of Friday Indicatedthat the impetus applied to funded
securities by the latest United States
Treasury certificates of indebtedness
offering was not at all abated at the
week end. Knowledge that a lar^
oversubscription to that $200,000,000 offeringis certain, decpite the low interest
return of 4>i and i'.j per cent for six
months and one year notes respectively,
has emphasized the tendency of money
rates so thoroughly that a return of 6*3
to 6 per cent offered by many sound
bonds for a long period of years looks
decidedly attractive to investors.
The stock market was subjected to

considerable profit taking sales, but they
were absorbed easily in the petroleum
group and there were few points of
weakness anywhere. Speculative attentionturned to shipping company shares
for the first time in two months and
several of them were strong throughout
the day. Railroad stocks were neglected
and a trifle heavy. Followers of those
shares have much to ponder over in
present conditions surrounding them, a
fact which promises to restrict dealings
for considerable time to come. The railroadsituation, however, contains possibilitiesof rather dramatic developments.
The railroad executives are making no

secret of their intention to movo for a

fresh wage reduction as soon as the
time seems fitting, and the suggestion in
Washington of a possible merger of the
duties of the Interstate Commerce Commissionand the United States Railroad
Labor Board Indicates that lawmakers
are fully aware of the rather Incongruous
condition of wage fixing and rate making,putting those closely related functionsat present in tho hands of two
bodies, the deductions of which may or

may not be founded on the same basis.
Additional railroad earnings of Septembershowed tiiat larger systems were

quite successful in converting economies
or operation into gains or net income,
despite handicaps in rather general declinesof gross receipts as compared
with those of September, 1920. The
Great Northern's showing was worths'
of especial attention, inasmuch as that
property stands among the few which
actually reported a gain in gross revenue,which amounted to $780,000.
The weekly New York Clearing House

bank statement disclosed an expansion
of $18,909,000 In aggregate reserve, the
preceding week's deflclt being overcome
through rediscounts at the local Reserve
bank. The reserve credits at that Institutionincreased almost exactly the
same as tiio total reserve. Roans receded$21,880,000, but that change was
not reflected in a substantial fall of demanddeposits. On the contrary, those
deposits declined less than $200,000. The
easing of the call loan rate during the
week bespoke accumulation of deposits
toward the week end.

FOREIGN EXCHANGE.
OCTOBKH 29. 1921.
I.REAT BRITAIN.

Parity. Satur- FrlI$4.8048 Starling: day. day. Oct. 22.
Demand $3.93 $3.92* »3.9R*
Cables 3.93* 8.93 3.93*
Hankers. GO d's 3.89* 2.89 3.89*Bankers, 90 d's 3.89 3.87* 3.88

THE CONTINENT.
19.30 France, cents a franc:

Demand 7.30* 7.27 7.27
Cables 7.31 7.27* 7.27*19.30 Belgium, cents a franc:
Demand 7.13* 7.12* 7.14*Cables 7.18 7.13 7.15

19.30 Hwltzcrland, cents a frnnc;
Demand 18.84 18.37 18.48
Cables 18.3G 18.39 18.50

19.30 Italy, cents a lira:
Demand 4.00 3.95 3.94
Cablea 4.00* 8.95* 3.94*23.90 Germany, cents a mark:
Demand 58* .58 .62
Cables 56* .59 .62

2G.80 Pwtdon, cents a krone:
Demand 22.90 22.95 23.10
Cables 22.95 23.00 23.13

26.80 Norway, cents a krone:
Demand 13.15 13.14 1£.*5
'able* 13.30 13.18 13.U0

20.80 Denmark, cents a krone:
Demand 18.95 18.90 19.10
Tables 19,00 19.01 19.13

19.30 Greece, cents a drachma:
Demand 4.55 4.55 4.50
t ables 4.t>0 4.60 4.53

19.30 Hpaln. cents a peseta:
Demand 13.33 13.82 13.28
Cables ....13.81 13.33 13.29

40.20 Holland, cents a florin:
Demand 34.08 .".4.03 34.03
Cables 34.12 31.07 34.07

51.46 Russia, cents a ruble:
ion rubles OH .06% .09
600 rubles 06% >07 .07

20.26 Austria, cents a crown:
Demand 04% .04% .05%
Cables 04% .04% .05%

23.80 Poland, cents a math:
Demand 02% .02% .02%
Cables 02% .02% .02%

20.30 Hungary, cents a crown:
Demand 13 .18 .13%
Cables 13% .13% .13%

20.30 Jugo-Slavla. cents a crown:
Demand 33 .84 .36
(,'ablee 33% .34% .33%

19.30 Finland, cents a mark:
Demand 1.62 1.00 1.62
Cables 1.65 1.63 1.05

20.26 Csecho-Slovakla, cents a 'Town;
Demand 97 .09 1.08
Cables 99 1 00 1.10

19.30 Rumania, cents a leu:
Demand 07 .68 .75
Cables »$8 .69 .76

FAR EAST.
108.32 Shanghai, cents a tarl:

Demand 80.50 80.30 80.00
Cables 81.00 81.00 80.60

"8.00 Hongkong, cents a dollar
Demand 57.00 67.00 67.90
Cables 37.60 67.50 57.50

43.66 Rombar. cents a rupee:
Demand 27.12% 27.25 27.75
Cables 27.37% 27.50 28.00

49.84 Yokohama, cents a yen:
Demand 48.00 48.00 47.50
Cables 48.25 48.25 47.75

SOI TH AMERICA.
32.44 Rio d" Jutiolro, cents a mllrels:

Demand 12.87% 12.87% 12.73
Cables 13.00 13.00 12.87%

42.45 lluenot Aires, cents a peso:
Demand 32.87% 82.25 32.23
< 'nhlea J'.'.SO 32.3714 32.3714

1(K'.. 12 Uruguay, cents h dollar:
Demand OO.U2<4 66.02'i 06.70
Cablee tMl.ftT", tW.HTt* 07.04

CANADA.
Now 7 <>r1; fund* In Montreal, $S6 23 premiuma $1,000. Montreal funds In Now York,

070.40 discount a 01,000.

U. S. CERTIFICATES AND NOTES.
Closing: prices bid In yesterday's (yen

market for United Btatee certificates of
Indebtedness and notes were as follows:

Due Crl, Apr'*.
1I>2I PC. Hid Auk. Hid. Yield.

Dee.... 0 100 3-10 100 9-32 100 3-10 3.63
1022.

Ke'i 314 100 11-32 100 7 16 100 3-0 3.0.-,
:.t\rch. 3 100 1-4 100 3-0 1001-4 ::.03
March. 6'1 100 3 8 100 1-2 100 3-0 8-A'i
March. , 100 0 10 100 11 -10 100 0-10 3.0.1
Juno.. r,'i 100 3 4 100 7-0 100 3 4 4.10

August.. B'i >13 10 100 15-10 loo 13-10 4.23
Sept... r,'i 100 8-4 100 7-0 100 8-4 4.24
1923.
June.. OH 1017-8 102 101 7 « 4.03

I'Sept... r.j, 101 3-» 1011-2 101 Ji-H 4.04
Acceptable In payment of T edcral fate*

^ 7n tha data* of their, maturities.

2 THE NEW YORK HERi

NEW YORK STOCK
*
SATU

1921. 1920.
i Day's sales 379,060 217,369_

.-1021 »| ,-CiMing.-* |Div.| |Opnn-I Hi«h- Low -1 CI
Hish.l Low. I Bid. A«k. |ln$.| 8sl»». Ins. «»t. «»t. ii

6094 26941 4894 49 ..I 100 Adams Exp... 4899 4894 4894 *
3994 17 2094 21 ..I 100 AJax Rubber.. 2094 2094 2094 2
194 9s 94 94 1700 Alaska Juneau 94 94 9s

6 6 94 3 4 46 94 46%! 4: 800 Allied C * D.. 46 94 46% 4694 4
9374 83 87 94 8 9 7j 100 Allied CAD pf. 89 89 89 8
3994 28% 34 94 34 94 4 400 Allis Chalmers 34 3494 34 3
6 5 94 2 6 94 30 94 3 1 94 600 Am Ag Chem. 8 1 94 3 1 94 3 1 94 3
61 2494 37 28 .. 100 Am Beet Sug. 27 27 27 2
3 2 94 2 3 94 29 94 2 9 94 5900 Am Can 28% 2994 28% 2
88 76% 8494 86 7 100 Am Can pf... 8694 8594 8594 8

133 11694 130 181 12 200 Am Car ft F.. 131 131 '130% 18
694 4 94 6 94 6 94| .. 300 Am Drug Syn. 6% 6%i 694
67% 4094 52 6294 800 Am II ft L pf. 52 5294 62 5
66 67 64 66 6 100 Am Ice pf 6594 6594 6594 6
58% 219413694 36\ 10700 Am Inter Corp 3694 3794; 35% 3
76 94 66%! 7494 74% 4 7001Am Radiator.. 76 76 74 7
10 394; 4% 474 .. 900 Am Saf Razor. 4% 4% 4%
14 4%: 6*4; 6% .. 3000 Am Ship ft C. 6 6%i 6
44% 29%' 39 39 94 200|Am Sm ft Ref. 39% 39% 39 3
78 63 76 79 6| 100!Am Sm Sec A-! 78 78 ,78 17
31% 18 25 2594 3 3001Am StOel P...I 2594 2694 2594 2
96 47% 63% 5494; 1300 Am Sugar..;..! 04%. 54% 63% 6

J 10794 6794; 7794, 78 7 200 Am Sugar pf.. 7794, 777s, 7794! 7
88 33%! 3694 37 .. 400lAm Sum Tob.. 3694' 36% 3694i 3
108%! 95%;108%!l08% 9, 8600 Am T & T.... 108%;108% 108%;10
129%|lll%;125%|l26 12! 665|Am Tobacco...|126%i126% 125%|12
127% 110 ;128%|124 121 3001Am Tob B.... 123%(123% 123% 12
82% 67 77%; 77% 7 6200»Am Woolen...] 77 77% 76% 7
10% 6%. 9% 10 .. 100,Am Z L, & S 9% 9% 9%
43% 31% 41% 41% ..! 85001Anaconda .... 41% 42 41% 4
35% 24 84 34% 4| 600 Asso Dry Gds. 34 34% 34 2
107% 91 102% 103% 6 100 Asso Oil 103% 103% 103% 10
87% 76% 85% 86 6 600 At. T & S Fe.. 86 86 85% 8
81% 75% 78 80 5 200 A, T & S P pf. 80 80 80 I 8
» 1% 4% 4% .. 1700 Atlantic Fruit. 3% 4% 3%
23% 10 21% 21% 62% 1500|Atlantic Pet... 22 22 21% 2
76 18 30% 31 .. 1900 At, Gulf & W I 31% 31% 80% 3
94 62% 90% 90% 7 6400 Baldwin Loco. 91 91 90 9
42% 30% 37% 38 .. 600 Bait & Ohio... 37% 37% 37% 3
54 47 50%' 51 4 800 Bait & Ohio pf 50% 50% 60% C
93% 87 89%] 91% 7 100 Beth S 7 % pf. 91 91 91 S
107% 93% 99%|101% 8 100 Beth 8 8% pf. 101 <101 101 10
65 41%; 56%: 56% 5 4300 Beth Steel B.. 56?ji 57 56% E
95 88 94 90 8 100 Brook Ed 94 94 94 S
14% 6%; 7 7% ..] 400 Bklyn Rap Tr. 7 17 7
78%; 51 71 73 .. 100 Bklyn Un Gas 71 71 7t 7
112%! 81%|ll2% 113 19' 1800 Burns Bros... 111% 114 !lll% 11

6 8% 4%i 4% .. 200 Butto Cop & Z! 4% 4% 4%
19% 7% 13% 13%. .. 300 Caddo C O & It 13% 13% 13% 1
67%! 62% 66% 67 Cl 600 Cal Pack 66% 67 66% 6
49%i 25 42% 42%i .. 1200lCal Petrol 42% 43% 42% 4
7%] 3% 4% 4%| ..j 900lCal Zinc & L.. 4 4% 4

53 41% 50%; 51 2 lOOlCal & Ariz 50% 50% 60% 5
119% 101 113 118% 10 6001Can Pac 118% 118% 113 11
43% 22% 29% 29%! .. 11001Cen Leather... 29% 29% 29% 2
96 67% 61% 62% .. 300|Cen Leath pf. 61% 62 61% 6
32% 23 29% 30% .. 400 Cerro de Pasco 30% 30% 30% 3
86 88% 44% 45 6 1100 Chandler Mof. 44% 44% 44% <
65% 46 66% 56 .. 1000 Chesap & Ohio 56 56 55% E
9% 6% 6% 7% .. 100 Chi Gt West.. 6% 6% 6%20% 14 16 16% .. 100 Chi Gt W pf.. 16% 16% 16% 1
31 22 24% 24% .. 800 Chi, M & St P. 24% 24%; 24% 2
46% 32 38 38% .. 700|C, M & St P pf 38 38%! 37% 1
71 60% 67%i 68% 5 1300;Chi & Northw. 67% 68%l 67% (

110 95 100 1101 7 200tChi & N pf.... 100% 101 100% It
35 22% 33 38%' .. 1800|ChJ, K I & Pac 33% 33%j 32% S
68% 56% 68 69 6| 400 C. R I&P 6% pf 68% 68% 68% f
80 68% 79 80 7i 100 C. R I&P 7*. pf; 79% 79% 79% 712% 9 12 12% .. 1000 Chile Copper..! 12 12 11% 1
27% 19% 26 26%] .. 1300 Ohino Copper.! 28 26% 26 262% 36%| 42%J 44 J ,.| lOOjCluett, P & Coi 43%! 43% 43%: 4
39%! 19 38%j 38%i l' 800lCoca-< 'ola ....I 38%' 38%, 38% J

22 24%, 25 .. S00|Col Fuel & I..] 24% 24% 24% I89% 17% 3a 37 ..I 100[Col & Southern! 35% 35% 35% t
«8 52 63%; 63Til 6j 4300|Col G & Klec.. 62% 64 62% t12% 2% 3%,; 3%; 1800|Col Grapho...! 3%' 3%! 3%62%- 9% 14%i 15%; ..i 100;Col Graph pf..l 16%| 16% 16% 1

21 25%: 26 .. 200;Cons Cigar 25% 35%! 25% 191% 77% 90% 91% 7; 300 Cons Gas 91 91% 91 i21 12*i 16^ .. 4fi00iC!mi.<<t Tflvtilw i&il i?ii! i«a? 1

66 34%i 47 47% " 600.Cont Can 47% 47"*; 47% 463% 58%i 61 63 6 lOojcont Insur....! 61 61 61 if83% 69 81% 82 x6l 3400jCorn Prod Ref; 82 82%| 81% i44% 22%, 33% 83%,2% S400[Cosden &Co.. 33% 33% 33% J107% 40 65% 65%| 4 £900|Cruc Steel Co. 63%! 6o% 64% (33% 10% 14% 14% .. 4001Cuban Am S.. 14% 14% 14% ]26 5% 7%, 7%!.. 9001Cuba Cane S.. 7%' 7% 7%.Vfi\ 18^' "l TOO Cuba C Sug pf, 18%j 18%' 17% l44 <-3 39% 40 .. SOOjDavison Chemj 39% 39%' 39% 5249 93 106 107 6 200 Del, L & West 106 [106 '106 H40 15% 18 19 .. 100 Emor Brant pf 16% 16%! 16%69% 62 69% 69% 5 HOOlEnd Johnson.. 69% 69%' 69%15% 11% 12% 12% ..| 700; Erie 12% 12% 12%32% 16% 18%i 18% ..I 800'Erle 1st pf.... 18% 18% 18%82% 44% 64%! 65 S1 1700 Fam Play-I>as 65 65 64%!90 74% 78%; 79% 8j 200,Fam P-1-.as pf 79% 79%l 7990 75 SO 87 { 10] 100,Fisher Body... 85 85 S3100 95 ,100 110 ..] 100 jFisher B O pf.! 100 100 100 ill69 57 67 69 j 8l 400|Fisher B O pf.' 69 69 [6719% 8% 11%I 11%. ... 200!Flak Rubber..i 11 11%i ll20% 9%j 14%! 14%, .. 100iFreeport Tex.. 14%! 14% 14%'5%: %i % %l ...| 700|aas, w & w.. % %; %78% 39% 63%, 6376: ..! 26700[Gen Asphalt..' 62 64% 61%117% 77 98 100 5 500(Gen Asphalt pf 97 100 97 1'62% 54 J 58%! 58%, 6l 200 Gen Cigar.... 68% 68%: 68%H38%jl09% 13?%!133 fxlSl 200,Gen Electric.. 132%1183 132% l;
16%i 9%| 9% 10 1 1700,Gen Motors ..I 9% 10 9%i70% 60 [63 63%! 6' 300[Gen Mot deb..| 62% 63 62%44%' 26%! 32%! 32%; . ,| lOOlGoodrieh 32% 32% 32%!85 62%l 73 76% 7« 200lGoodrlch pf... 75 75 75
79%: 60 72 72% 7' 2500;Great Nor pf.l 73 73 72 I'
32%; 23% 31%, 31%; 4, 700jGreat Nor Orel 31% 31% 31%>
48%, 25 38%! 39% .,! 200 Gulf States 8. 3874 38% 38%
/3% 50% 69 70 4 70C Hask & Bar.. 70% 70% 7016%( 10% 11% 11%! I1 200 Hupp Motor.. 11% 11%! n%
86 40% 78 78%| .. 2200 Houston Oil... 78% 78%| 77%"%! 2 8%| 3%; .. 600 Indiahoma ... 3% 8% 3%
37% 29% 35%| 36 .. 1300[Inspiration C.. 36 36 35b.
5%; 1% 1% 2 .. 200 Interboro C... 1% 1% 1%
18% 6 7% 8 .. 400 Int Agrl Corp. 7% 7% 7%
57 34 37 38 .. 100 Int Agri C pf. 37% 37% 37%100%' 67% 78% 78%| 5 200ilnt Harv Co.. 79 79 79
17% 7% 10% 11 .. 6700'Int Mer Mar.. 10 11 10
68% 36 49% 49%' 6 3600ilnt M Mar pf. 48 49% 48
42 26% 28% 29 .. lOCilnt Motor Tr. 29% 29% 29%
17 11% 13%I 13%' .. 1000 Int Nickel .... 13% 13% 13%
73%' 38% 63%i 5374 2200llnt Paper 64% 54% 53%
Zti »% Ji% 31%' ... 800 Invincible Oil. lift! 11% 11%;
40 22% 27 28 | ..) 100 Iron Products. 27 27 27
4%I 2 %' 3%! ..! 3800;Island Oil & T 3% 3% 3%
11% 4 10 tOTi ..! 400'Jewel Tea ....] 10%' 10% 10%'
43%' 8%| 42 44 100'jewel Tea pf.. 43%' 43% 43%'
2874 18% 24%' 2474! ..| 200|Kan City So..! 24%! 24% 24%
62 45%! 60 51 4' 200'K City So pf 60 50 60
7%' 4% 7 7% ..I 900 Kan & Gulf... 7% 7% 7

6474! 327a| 42 42%!cl2| 900|l<elly Spr Tire 42%| 42% 42
23 20 22%: 22741 700|KennocOtt .... 22% 22% 22%)

MONET MARKET. SOUTHERN PAClFli
SATCPDAY, OCTOBEK 29. GIVES BIG RAIL

High. Lotv. Renewals. Last, _ ...

~ T"~~" _
;°ct- 24 o 5 5 Specifies 44,600 TonsOct. 2ft 0 o j y't tf tgjO i^iiion. so o n% ti r.«4, Jl,784,000.
Oct. it o r.% r.% oJ_
j001'28 TIME LOAN'S.

'' * Tbat thc Southern Pacif]
Mixed collateral, no to 90 days 6% Company had plaoed an ord<

7J!lat«n*.'' <vitH.?..m<>n Si* Tennessee Coal and Iron CtIndustrials, 00 to 00 days 6%
industrials. 4 to 0 months 6% 44,600 tona of open hearth ri

COMMERCIAL PAPER. livery during next year

other^aanes,*4 \o « SSSthl.".!!!!!!!: o%«« known l ^terday. and rcprese
DISCOUNT RATES. RESERVE BANK. thought to be thc biggest e

Commercial paper, *15 days, 0: 00 to 81t placed by any railroad in a

srss s&.vtuss *»..«»«« ».«.

r,t». S*. ,to" » "<>« '"»«
fixed July 21. ductlon of $7 a ton In the pr

OPEN MARKET RATES. hearth ratio, making their net
Call loans on acceptances S%4i! 340 a ton. It was expected t
Discount rates on prims bankers' accept* ftrah1« huslncq* which hnd

ances eligible for purchaas by Federal lie- ®r
, , ^ 1

serve Banks. hack for Just such & redue
Hid. Ask. Bid.Ask. bo released.

llX "J"' " Ji} J,I ,ZX S"J JJ" Koports rrotn mo hicci coitii

(' iomn barku «xix*»»»rr4 t,m® to t'n,w "I"06 the annou
CI.RARING HOCNIG BTITKMENT. . ... 4Ul

Clearing Hons. whang*.. 1634.700.000: wtm talrimr arirantngn
h.lance*. $62.»>0.n00; redeial Reserve credit roa<3s wer0 advantage
balance., $4*J.2i>0,000. (Igure to take caro or their ro<

SILVER M %tlRF,T. Many thousands of tons

Official bar .liver In New Vork, dnmntlc. P'acod In small lots hero anc

ld»Uc. an ounce, unchanged, foreign, 71e., up so far as Is known tho South
yc.; London, 41 Mid., bp tid. Mexican dol- order Is the first one of Its s

'*Th'e ^range o7 Xer price, tht. year: Jnt« ,ho arkct. The value e

Highest Lewi* is approximately $1,784,000
London 43*d. Sept. 27 SOHd. Mar. S saving to the Southern I'ac
Now Tork.... TlHo. Sept. 27 63c. Mar. C represented by the recent n

$7 a ton Is more than $800,0C

DIVIDENDS. .

UNITED STA
Stock of
Record. Payable. *«.*«! r>

Bond-Mortgag. Co., q. $4....Nov. 8 Nov. 13
Bowery Bank, <j. 8 Oct. 27 Nov. 1
Bowery Bank, ast. 0 Oct. 27 Nov. ]
Continental Guaranty Corp.. Rev.nu. receipt, and expend!

j q. $2 Oct. 28 Nov. 1
Standard Sanitary Mfg. Co.,
q.. of.i 114% Nov. 4 Nov. 10 R"-«tpta ordinary:

Standard Sanitary Mfg. Co.. Sterna! revenue
'

; " ..Nor. 4 NOV. 10 jn^MdToflto tag
Van Raaltc Co., q., pf.. $1.75.Nov. 17 Deu. 1 Mlecellaneou.
NVrlfht Aero Corp., 20c Nov. IS No'\ So Mlecellaneou. revenu.

. Panama Canal toll., Ac
MINNEAPOLIS PRICES. Total ordinary

.
004- 50--nnur unchanged ^rd'nary ffiSSnnS!*". .V*.

to inc. ntffhar, In lota, family pa- Total tflaburaamanta over ordl
| tonta quoted at f?.2Kft>t7.4ft n bcrrcl In 1* nary raoalpts
pound cotton aaoka. Hlifpmonta IK, .12* hats. I to-day. $M*.1*7.427.

j rt*a. Bran, 9K.S0. *Il«udpt9 and ulsburtaincnta

MP, SUNDAY, OCTOBER _30, 192

EXCHANGE QUOTATIG
RDAY, OCTOBER 29, 1931.

1919. 1921.
818,600 Year to date 137,686,98!

OB-1 Net ,.-1921 s| .-Closing.^ |Div.l
IK- ICli'nga. High.I Uw. Bid. Ask. |ln$.l Sales.
"8741 + 74 1774 8741 10741 10%f77j 100 Key Tire A I
074. 74 170 130 16374 165 6 100 Kresge 8 8..
74 74 5874 33 42% 43 .. 1100 Lack Steel ..

674 . 74 29% 1774 2 7 2 7% 2 100 Lee Rub & 1.
9 .. 597ft 4774 64% 55 3 74 1 00 Lehigh Val...
474 + 74 7974 64 7474 75 7 100 Lima Loco...
174 . 74 10574 97% 10374 10574 7 200 Lig & M T p
7 . 74 2174 10 14% 1474 ..I 3300 Loews Inc...
974 + 1 12% 7%; 9% 9% 11 100 Loft lnc
574 .. 21 13 1374 1974 2; 200 Mart-Parry ..

0% . 74 25 1274 25 2574 .. 1500 Marland Oil..
674 . % 9 3 74 65 74 86 74 86 74 8! 100 Mays Dept 8
274 . 74 16774 8474110774 107% 12' 31700 Mex Pet
574 + % 24 15%! 2274 2374! 2j 500 Miami Coppe
6% + % 15% 10 1474 14% 1.20 1400|Mid Sta Oil..
4' .1% 3374 22 2574 25% ..! 8400|Mldvale 8 & <
4% . 14 14% 0%j 7% 8 ..j 3001.M & St L new
674 + 7» 5% 274 2 74 3% .. 400 Mo, K & T pf
9 .. 2374] 16 19% 19%' .. 700:.Mlss Pacific.,
g 4. j- 44%! 33 74 4 2% 4274 ..! 1100;Miss Pacillc p
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'6% 77%! 46 til 01% C; 400 N Or], T 4 M
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13% . % 37 3174 37% 37% 31 400 Nor Am Co, I
15% . % 8S%' 61%! 73% 73% 7f 8400|Nor Paciflcx..
10 _ % 4 1%J 2% 274] ..J 1200jOkla P & Rel
4% + 1 30% 16% 18% 19 2 000 Orpheum Clr
;iu, -X % 54% 26% 29 29% 2 100 Owens Bottle
10% . % 61% 46% 61% 62% 6 300 Pao Gas A E!
i0% _ % 47% 27% 46 4614 1% 21200 Pacific Oil ..

17% 79% 38% 47 47% 6j 87001Pan Am P &
,0% 4."% 71% 34% 41 44%; 6! 900'Pan AP&T
>1 X 7! 1314 « 72% 12%' .. 50011'anliandlc ..

.1 I 1 41% 32% 36% 36% 21 3600 Penu R R...
-gij/ _ ,, 17 6% 9% 974! 900iPenn Seab SI
.4 4. 4 57%! 33%! 5314 53% 500 Peoples Gas.
7 ,, 23%! 15% 19 19% .. 300;Peru Marq ..

1
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85%i 26%' 30 31 31 200 1'hilu Co
.. T 4,T 31% 16 29% 2974 1200 Phillips Pet..

"7" 42% 9% 15% 15% .. 1700 Pierce Arrow,
* 88 21 34 35% .. 700 Pierce Ar pf.

17 j_"i/ 5% 7% 7% .. 200 Piereo Oil....
L J? 6474 51 60% 60% 5 300 Pitts C of Pa
iil T £ 88% 8274 ss 88% 6 100 Pitt C of Pa r

it? 32 23 24V4 24% .. 400 Pitts & W Va
ai? T i? 1«% 12% 14% 14% 1% 400 Pond Cr Coal
>1 i? X if 96 48 60% 61% .. 400 Pressed Stl C

+ 4; 21% 20% 20% 21% 7 200 Prod A Ref..
At/ T 4? 1H% 87% 103% 103% 8 500 Pullman ....

\aS. * 2 51% 24% 27% 28% .. 200 Punta A1 Sug
k4Z % 36% 21% 33% 33% 2 I400 Oil
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18%-' % 27%! 16%! 22%' 22%: .. SOOjTexats & Tac.
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% -f '4 12% 6 8% 974! .. 500!Un Kv Invcs
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1174; 102% 57%! 67 71 .. 200lVa-Car Ch p1 974 5% 774 874 .. 800|Vivaudou ..

3-g;+ % 9 7 7% 7% .. 1001 Wabash
h" % 24% 18 20% 21 .. 500 Wabash pf /

I;*. 72 497"! 6! 64 2%| 100 Wells Fargo
11% 8%! 9 9% ..! 400!West Md ...

3<% + % 21 14%) 16 1674 200!West Md 2d
JX., T % 30% 17% 21 21%, 200'West Pacific
.21s t 57 57% 60 6' 100!West Pac pf?»% +' 1% 94 76 84 86 7' 400 West Un Tel
;9% . % 11% 774 8 8% .. 100 Wheel U)
i55» . Yf 19% 7 13% 13%!.. 2300 White Oil ..

"3% . % 10^ 51//| . 6%| .. 800 Willys Over
7 'a 42 23 |27% 2874'..' 100 Willys Ov piI,/ + 47 31 3474 3674 .. 200 Wilson & Co
8% 87% 23 25% 26 ..j 200 Wis Central.
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50 i~ 9741 C%| 77i! 7%;25c| 300 Wright Aero

-
" *Ex div. tFx rights, i'ln scrip, x Part at

42%|. % XOTE.Odd lot transactions are not reoor
22%'. '4 were made at price outalde of the regular lot ri

C R. R. CONSOLIDATED EXCHANGE.
ORDER There were average advances of 2 to ^

7 points in active industrial Issues dur-
t to Cost' nig last week's trading in securities in At., Toj

the Consolidated Stock Exchange, the Atlanit?
specialty equipment, steel and oil Issues §«OiI«h<Ic Kailway jcadlng |n activity and Improvement. Buff., I

;r with the <j>he rails also fell In line with the for"npanytor ward movement during: the market's
alls for de- nnal t^-o sessions of tho period. Gains Chicago
was made of 7% In General Asphalt to 63%. 6% ckiSISSnts what Is jn pre8S(,d steel Car to 61, 5% In Amcr- Juh,'£t""lngrle order Jcan Radiator to 76%, G in United Drug: o'.', o.,'
long time. l0 C2Bfc, 4% !n Mexican Petroleum to

el Corpora- 107%> ,R Hou-ton t0 7g fln(1 414 |n Erie R.
ago a re- pacjfj0 oil to 46% were feature changes. jhinol«r

Ice of open Unitcd States Steel advanced 2% to 1
v quotation si, Crucible 3% to 65. Republic 4 to xloufawllhat constd- 60-H, Bethlehem Steel 3 to 66%, Vana-! Tajulavll
been held dlum 2% to 33%, Baldwin Locomotive 3 {tf",1?*"tion would to 90%. Pan-American 1% to 46%, £ jItoyal Dutch 4% to 48%, Texaa Com- m!) b! 1

>an1es from pany 2% to 42%, Middle States 1 to J|«.. K«
ncement of 14%. Sinclair 2% to 23%, Union Oil 3 JJ*'1 ^kt the rait* t to 23%, studebaker 2 to 7e, pierceoftho new Arrow 2% to 15%. Industrial Alcohol N«w To
rtulrements. rose 3 to 47%, American Woolen 2% to T iJhave been 77%. United Stutea Rubber 2% to 60%. &!£foiicthere, but: International Paper 4% to 54, Amerlcau Norther
irrii Pacific Sugar 2 to 63%, Famous Players 2 to Pacific
Ir.e to come 65, Burns Bros. 3% to 112%, Submarine £*"" £
if the order Boat 2% to 6%, American Clan 3% to mtu.* *
, and the 29%, Anaconda 3 to 42, Utah Copper needing
Iflc system 3% to 55%, Great Northern preferred gesboaroductlon of 1% to 72%, Southern Pacific 1% to
>0. 78% and St. Paul 1% to 24%. Kouthuri
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New York Herald Bureau, 1 r,oaniWaahlagtaa, D. C., Oct. 26. !
Iturea ae at does ef bualneae October 27: ArgenttrCorresponding Correapondlng BelgiumThteperiod Fiscal period flecel Hi It ell

month. last year. enr 1921. year 1920. Hrltlrh t
. 323,110.68") 3U3.32t.68U 697.772,730 6106,383,714 Canada
. 42.rif59.7in 49.973,6110 674,638.743 890,629,011
. 103.098.20.:: 113.799.991 467,300,207 ni3.r.2«.13:i
. 48.339.274 14,188.9.40 120,141,935 228.731,797

897,89:: 083,223 3.742.097 1,779.132
. 217,973.833 200.977.573 1.338,815,734 1,741.031,838
T 50.474.691 188,798,870 210.864,860 180,425.830 ',^VyCl'T

268,450,325 359,776,445 1,147.950.674 1,610,630,002 ^"iotaa*1
for June reaching lha Trearury Julr art Included. rtus.Ruh

51.
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Tesai

. A total of $y
1920. 1919. Improve its pi

1 176,238,378% 259.068,011 equipment for
|Open- High-1 Low- Cloe-1 "Net since January

Tng. eet. ) eet. Inc. |Ch'nge, receivers. The
1.1 10HI 10%| 10»4 109*1. % from operatim
. 164 164 164 104 -+ H rowing on rec
. 42% 42 44 ( 42% 4244 + % expenditures li
. 2744 2744 27% 2744 . % 250 miles of
. 54% 54% 54% 54% . % moat of which
. 74 74 74 74 .. New Orleans i
it 108% 108% 103% 108% + % chases of 400.0
. 14% 14% 14% 14% 4- % and 1,500.000

9% 9% 9% 9% 4- % down almost li
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*>A 9R 9i L'S 4- 1X4 KtAAl or rnnrrel

. I 86% 864 864 864 . % ment purchased
..1074 108% 106% 107% + 14 enger cars, ten
r 28 234 28 284 + 4 baggage and c

. 14% 144 14 14% mikado freigli
D 264 25% 25% 26%! + 4 Pacific type
r. 7% 7% 7%; 7%|. 4 thirty Santa F
. 24 24 24 24 4 tank cars and
. 104 104 19%' 10% cars>i424 434 42% 42% + 1< ...

. 1874 1874 1 874 18% . 4Inlos

. 22 22 74 22 22%|+ 4 A meeting
if 60% 60% 604 6041 . 4 Union Oil Comp
. 1034 1034 1034 103% + 4 been called foi
C 124 12% 124 12% + 4 Guaranty Trua
.. 61 61 61 61 ..

It Is expected
. 724 724 72% 72% of the propert:
L 56 56 66 56 + 4 terests, about
If 14% 14 1374 1874 . % bocn talking f
V 1974 20 1974 20 + % cussed In the
i. 404 404 40% 40% . % yesterday that
>f 37 374 37 874 + 74 might be made
. 73% 74% 784 734. 4 . ,

2% 274 2% 274 + % Gasolene

11, 22# It, + % ****<"
29% 29% 29% 29% .. jer8ey has jua

I. 614 614 614 614 + % vance In the »
. 46% 46% 46% 464 - 74 crease In New
T 46% 474 46 47 + 4 ginla, Wost* Vl
^ !!S ?«L, # Columbia amoi
' li# h# h# # 1,1 North Cure
. 36% 36% 364 36% . % tlle product ha

10 10 9% 0% . 4 a gallon.
.. 53% 53% 53% 53% + 74
. 1874 1 9 1874 1 9 Invinc
. 307s 30 74 30; § 807b + 74
. 29%. 2974 29% 2941 The New Toi

,. 10
"

16 154 15% . "4 tnlttee on quo
. 854 35% 35 36% . % has determine.

7% 7% 74 7% + % row. on trans
.. 60% 60% 60% 60% + 74 *ht?; commli
>f 88% 8874 8874 884 + 74 1(583 tlian ihe.:
.. 244 244 24% 24% + 4J
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!o 61 61 60% 604 . 14 m®mb r8 }' cl«

21% 21% 21% 21% ..
members If no1
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28% 23% 2774 2774 . 4

. 34 34 33% 33%. % The Amerlci
>. 13% 13% 18% 13% ..

lias sold more

.. 704 70% 69% 694 4 crop «*« an
,. 22 22 22 22 + 1 over from the
.. 8 8 6% 74 ~ 1% L*.8 t0tal 8ales
1. 51%' 51%I 504 50% + % f,scal year- A
.. 48741 48% 47% 484 . % 100-000 bags.
.. 13 13 13 13 + % Present campal
r. 224 224 224 224 ..

1.500,000 bags,
. 23% 23% 23 23 I. % In the precedin
f. 3274! 324 324 324' ..

ir2 2 2 2 i+ 74 Gets Ci
P3'J PSii 5Bi| «a:' The ranartln

ie! 4%) 4%' 4% 4%|-|- %jpany, in whicl
' 6%! 6%) 6% «V4! 4- yt Foundry Oomp
.. 6SVb 6Si 68% 68^4!. % 'has closed an
i.i 20%! 20>4! 20 20 .. jeers for the
z.\ G 6 6 6 .. ways, accordin

35%' 85%' 35 35% 4 % icelved here yes

i.j 23%I 23% 23%| 23%!. %
I 39%' 39% 39% 39%!. % Broker.

'I^ "While we k
,. ID.Si 19va 19% 19% + % next week, w
)f1 4a j 45 45 45 .. enough to the 1
.. 102% 1102% 102% 402% movement to
[ '® '9 79 79 .. now on to piI'll '153%1152 153% 4 % under buying' 1109 109 109 109 .. iv. "As regar

,
S3 'S3%|83 88% .. weteelZftl

52 21 98% 68% + 1 and industrials
.. <6% 17 7o% 76% . % materially lii|t- « 5% 6 . % smith. "No J

t '}*, 7% 7% 7% % slderable profit
C' 8% 8% 8% 8% .. by the cancell
A tVA\ i2* 42> 42*,+ * but on any r

«5?^l ^ 26 .. purchases.".A
"I 2?J9 25^ -2%(. % is our opinioi
a. 64%| 64% 63% 64 . % movement dis
'* .5;?I ,5^ n5^ . "* carrying on \v
... 28% 23% 23 -3% 4 % be reached ant

; 120% 121% 120% 121%U % nesa t0 b0 tr
t. 6i%i 67%| 67% 67% -f- '4 major move
" .?7 * 53*' ®2%1 63% 4- % after a Ions p
... lia%|114%;113% 113% + % w. W. Cohen i

,®'i iing the week
... o. 52% 52 52% .. to show that
F lo 111) 15 15 -|- 1 the past, even

44% f4% 44% 44% + 1% J railroad strike
>d, 1_ 12% 11% 11 * % out any stocl
>..] 47% 47% 47% 47%! 4 74' without this th
). 56% 6674 56% 56%,. % Ing any retro
.. oO ,6 60% 49% 60% (. % portance.".He

r"55$; "? ^i"1 liavo probI. 82% 32% 82% 32%.. % must not forgt
- 81% 81% 80% 80%- % through the va

.. 60 5b r.o% i»C j+ % out of these p
; 25$ 22% 88% begin to mour
f. 70% 70% <0 i0 i. 2% strone & Co.

i;? 5,, i;'J 5., P" ^ nearly all issu
'% % 7% 7%, .. during the wet

9' -1 21 20% 20%;. % is a demonstra
' C^> 62* 82* 82* ~ % Baohe A Co '

® "3 9% 9 9 % interruption w
Pf19% + % The outcome

" 2* r«k! + £ P°«"t » «t «*
.. os 58 58 58 . % tlve for u long
I.. 85% 86 85% 86 +1% Co. "Tho abi

13%! 14 1864 13"
* coming at a 1

.. 18% 14 13% 13v* .. tlons arc so 1

"7% -7%: 27% 27*4'
" pn<l°ubtedly lr

"t S-? 5- ,nR ns well a

*l Ji?5» J* *f?9 26 .. Frank Howell.
.. 25% 25% 25% 25% - t;

>.. 41% 41%! 41% 11% :;4 n-l|r,
U fiAUl £AlA l!AL C.tl T

..'l 7V4i 7SI TS <! The Bureau
1 L J . ... formation. u»<!ock. elnet<xk fair ti'te. ^,-p presidents'
ded in separate .* a let- statistics on
trigo. the going rati
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E9OTPmrr son*

..-- furtlicr wage <

looted on a prrrenieg., bails > road employee
Maturity. Rate. Bid Ask tntend to 8ubn

y. it 8. F..1922-33 0 a no r. r. Tbe burcau'» *
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c; kL\""}SnX'S? 020 ®5> Railway Execu

ro A Ohio..192.-27 4'» ii (ui m nA p. j
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l. of Ms J..192.-M 0 11.00 6 75 (hi ccnir&l Tillake A O...1924-38 614 0 *3 B 90 I general mi

ft Qulncy. 1922-33 8 em 8 73 for D0W Wa**
ft N. w.. 1021-23 4:j 6.80 e oo tho railroad
* w' w"lo?^"52 2.i "-20 6 80 sponalblllty fo
ft N. W.. 1915-40 8.4 0 "0 R so i ....
I. A Pac..1021-27 4*-J 7.00 050 !? redUC'nff thl

L. ft N. 0.1921-24 8 6 so S oo tlw country.
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£ A Sud.;.i9«-33 e'4 S:?§ g-2n gold flo^
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' ,Tli.rk Central. 1921-33 7 n.30 0.83 $1,800,000,
"4. H. A 11.1021-20 414-3-0 7 88 tt.60 hie Trust Com
A West.. .1821-24 414 0.40 6.90 Company of fA Weet... 1922-33 0 O.10 C.80 v

'

n Pacific...1921-30 7 «.25 6.83 Nal'°nal «ar
Fruit Exp. 1923-35 7 0.13 6.03 French gold
' Freight..1921-23 +-4V4 0.30 B.90 Company, am<
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_______ Income of $1.8
1 not tesued In American dollar values! aJ?d MRato. Due. Bid. Asked. $1,080,802, m«
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614 Deo.... 1927 88U 00 |E 255525
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Loan 0 Option 1031 00!j 071, _ .

reae 8 April. 1920 37<4 3814
ar Loan.. 5 29<4 80 resnest
<11raa4l).. $ 4444 08^
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,400,000 has been spent to UA V
operty and provide new Cr\pcp a ct< PUAUT
the Texas and Pacific 1 X VilnlV A

1, 1920, according to its
funds used were derived fhis lime Oivea our opinion*

i revenues without bor- Coven: aa to the probableelvers' -certificates. Ths.liui.f rl ,L l
Deludedthe purchase of Aaiilnihiiji. *2®°

eighty-five pound rails, Satslu be taken byZU convhavebeen laid betwees AatrTdaTd.
' panleainNovember,

md Balrd. Texas. Pur- r..x.. Pacific
00 cubic yards of ballast fenec* Pbyws 8h«nIs efett (stmi |
new ties have been laid gyfr , . , .ij
1 their entirety. Seventy Iju^T rmiawiiM iiuau I
j have been replaced by y,.^ p,,. x Next meetingiau H
:o structures. New equip- N.Y.AMob vi. li.ui. j j. (j
I included fifty steel pass- N*P> V./ Cm. »B
dining cars, twelve steel 4* ipa©-*p®t price I

ixpress cars, eleven light ftSSm Pedis range:
it locomotives, fourteen jLO^gfcwJaetsr > Present frtaa ami, L
passenger locomotives Taa. fje. Gsal ytddL

e freight locomotives. 160 ..n°l4 x ». *...

300 Btcel Roger ballast arJL tmfouoraHe
'OilMeeting. 7- Probable dividend.

of the directors of tits action.
any is understood to have .. . *
next Wednesday at the Inveetota are finding iMechart ot

t Company of New York. ineetimable value. The eonciuLliatthe plan for the sale alone formed aw sound ana
r to the Royal Dutch in- logically arrived at. '

which Wail Street has aaamat
or bo long, will be dls- Copy tent rncfc on regmat
meeting and it was said A«V for H-8S
an official announcement .

after its conclusion. "Atwv Wheat OMtaOtm" I
Advanced Again. S'S'RUSKAY & CO.
d Oil Company of New £m v iw
t announced another ad- 4aBMM9WW NEW YOttK
rice of gasolene. The in- Phone. BowkndOeeen MOO
Jersey, Maryland, Vir- (mm* Bhumw TBosiw Fmeawnaa

rglnla and the District of Bern** Pi we* By***.
unts to a cent a gallon. "

illna and South Carolina "

a been booeted two cents

.uiTW ri.ii... Cosden CBb Co.
rk Stock Exchange's com.
tatlona and commissions An Important factor in gaao1that beginning to-moi> Une production, operator ofactions In Invincible Oil one of the worlds large*jsion rates shall be not "JL mnHr.t-r.V .ni
following: On purchases oU refineries, modeaOy
:hta accruing to a share, talized, a consistentdivi-members,«i of a cent to dend payer and an enteraredand % of a cent to prise of great promise.
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